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iV.,-'Th- Perkins ! Art Calendar v
'! are turprlie thia' .yeaiwnew ;
zi tcenes finer quality than ever
. before. ,' " c '.'

g In eepia and black." -- -

- --- - -
' Atk : for them at any store
where simitar goods ars sbldj s

, Oahu (h-.llcr-e cnrr.r.-- i r HI shortly
I -- ve its-arch!'-

: etural rrcun addition- -

ally enriched 'by the. 'creation of the
Jcncs Infirmary the gift cf Hon r. C.
Jrr-s- , cne cf the true'ee"!. Tenta-
tive j 'ens cf fhc s!n:eture 'were- - e;
irned at a r.c!!;cf the beard. of
tru:.tr?3 yesterday, and tho architects,
I'll ley Davis, autherfr-- 1 to rre-eec-d

v ith tho, final plans and speeifiea--
. . , .

It, will , to a har.dsTie-.- - c "fico ; cf
c:? rtrry, '.built cf relnferr-- d .con-
crete. Five ', r rehes, ,inc!" the

entrance ia.; the r,: 1
l!?.-wiI-

f i n attrretive? fje- - '?. , At c'thrr
c 1 cf .tl.3-tu:i:i:.:--

. a laral v ill to
c ::e!--a- :l, tie:? t-:- r- tv? cenv-!:;- -.

.t rrd3 fer hah rer.es. The
i3 .diviJed cr-- 3' the r'fdle

i- -3 r-'- a cr I f:"a!e rectlons. There
hi .1 n ; e' fL:; v.;rd .fer t::e sJc- -

..ii.:i cf suirerer-- frcra-centee;iou-

.The ir'irri'-r-
rerthe-:- t cf the
cost will. be $12.'.
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Life has a very pleasant r.rrect when
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t r s c:t: !n as. fete if .we-cve- r-

t' e stomach-vit- .poorly cocked
prety, f or grceey food3 we will
suffer end lose cur health, for-al- l the
machinery, cf tho . tody i3. dependent
upon thc,focl-w- cat V r ..
' A woman, living ia Idaldstone, Eng-
land, learned thi3 frcm titter experi-
ence. -- : "'. .

.

'Tor mouths I. suffered ; severely
with pains in my chest and arms raa
well as nround the back of my. waist,
always felt tired and the slightest ex-
ertion was -- an i effort. appetite
kept growing smaller, and smaller. I
consulted ,two - doctors, but no Im-
provement was noticeable while .un-
der their respective treatments. j 1 be-

came 'despondent and bran-.to- . think
my case was hopeless, when. a; friend
recommended' Grape-Nuts- ,, having de-
rived great benefit ; irora this troly
wonderful food, himself.. As a ;last
chance I Invested la a packet, and, aft-
er only a couple cf weeks'.trlal, it had
marvellous --'effects ' upon V my. health.
The pains disappeared entirely, and In

I their place strength and. an excellent
appetite . returned. I lelt, strong and
fit for anything, that nasty a sensation
of llfelessness having quite- - departed,

T have! put on ilcsk' rapIdTy.T .'ivV
"I haveput'on flesh rapidly. '.- -;

- MI . have BQW used , Grape-Nu- ts ;

, for
many weeks, and mean to' continue to
do eo in the future, for. the reason tbat
I and the remainder of the; household
like it. so much, v We eat it with milk
and, a little jaml generally apricot,
which is a'vadnable addition. S X
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rpUntatlotf for 'taxation purpGscs for
tbe year: 1912. , -- - ? ' - v

I A, afoation f 4UQO.00O ; for the
year-- ; placed , oa the t eu;ar plintation
of - the .Paauhau --r Susar 'r. PUntation
Company by ths tax appeal court ia
sustained and the "appeal or the Ter-
ritory Is dismissed - '

,
,' .. ;

'
ivdjt"; Rofcertaon's Opinion
v In his j dissenting opinion , Justice
Robertson said:
- I agree . that. the. valuation of , the
Paauhan. plantation should reinaln.. as
fixed by the tax appeal court, at Jl
500,000, bat I' think that I3.C0O.OC!) is
too low. a valuation for Wai-uk- n plan- -'

tatlon end-- 5 It ; la ; altogether out of
proportion to the Faauhau assess-
ment.' ;:;V.-:';:;,.- : ;;'

In deciding : the ' cases ! reported in
H Haw. 235 1 et seq.1 this court went
very carefully "inter the ccnslderatl :n
of.'the znitter Of assessing' enterpri-
ses vfor. profit, particularly srr plan-
tations, afcd lald down xcrUin ru'.:s
to' be ' fdlowed "In valulns ctrir pro-
perties .which 1 believe have ever Eisca
been 'followed iana ; wLIca cu- -t net
to be..departedHfrcra raw. Aprlyl"!
those rulc3 to the evidence la thii cao
and giving the appellant the full bene-

fit orevcry" legitimate allowance I Co
not seo how its property can be val-
ued ''

: at less than $ 4 ,C C dfi 0 0. r ,

In Inter-Islan- d s Etcanr Nav. Co.' v.
Snaw,; 19 Haw. C2l;C33, it;was brU
that.wLile'ahe .carnlr.s:e.ni the mar-
ket .value .cf the ie:I; cf a
shculd hot be take as the tola tct
In the valuation of Its. property, yet
those are very Important natters to
be cons!Jcred. ; and --Uney r.i3h !:i
most cases the best ; datura to tz:i
from. And in 11 Haw. 21 i, it was r:.! 1

that "Just the effects .cf. many factors

''that go to determlna the V- -I
--

Cf the property Is shown larc:ly ty
the net .'prclits, "so ;the effect cf ell
the factors is, shown largely by th? r z

tual .
Ea!-- 3 r'ef. Etcck, for .this r:.a-- :?

v,:.at persons who cctuaUy lnvct c..-sL'r- r

.e r"epJrty t wcrth. '
The .two sale 3 cf steel; rcTcrr: I to,

cne at and another at 12.Z2,
7cre cf rmall. bl3ch3 f.::l It l3:n:t to
ta eu;:: rd.that the entire c" ' !

ttcck cf ' tie ccrpcratieu cc .l :. , . j
been kcIJ at these rate". TLree
dred thousand shares at the f;ri

rate veuld show a tetal va'.-at- ..i
of ?4.c:D,CC3 and at the latter r:.4--

,

$:.,1.73,r'. . Aseumin.T tl.it tl.o
end sale should cot he latace.:-

slUcratie;:, .it v.ould Izi fair a:. V.

appellant should not coraplaln; If m
cf fifteen' per cent should l i'Cly,. : V

That word d; show
v D As I.

actual; salej cf: Steele n: d r.

- 9 r

bhowru : - Tl. a siatute r: 3 t
when stoclc cf a cer; ..;'.!. .;

ba iho , marhet tho : -

irice thcrref'l3 z, ha-tahe- L: c

slderaticn In teacsalng.'tho ccra; -

prepcrty;... The' stcl: cf : a ce:... -;

may scldora'bo C alt in tut that feet
dees net ' nececsai ily - show s t!t th .
ccrrpany Is net a iree; ercu3 cne. Fre-
quently Jt, Indicates tha cp; c ito. Ilvi-tlce.e- e

of bcna.fida salc3 13 valuihl;
as showing what investors are re.dy
to pay and i'ave paid for the b toe he. ,
Ties-Principl- 'to Fellow. : ' - -

.Tha net profits cf a ; corpcratien
show . its carVur.rr power, and ecu
oration must' always be given 'to the
amount. cf dividends, ir any, which in
; --.at- years' have- - been raid ' to the
stochholders. ln: the; cane 'cf a eu-;- -s

company the element; cf 'gool-v- . i'.l

docs not fieeuro and the amount cf its
profits havo a direct relation to the
intrinsic yalue of Its property. 'Cut
where has been, develop-
ed, rehabilitated" and put upon' a rev
fcctlns lt3 earning , power-- . as newly
eaahlished 13 the. important com '

For1; thi3 reason ahor profits
of Wailnku plantation prior to the
ycarJ' 1303 'should not be taken' into
calculation.. " Thl3 phase cf 'the EUb-je- ct

was dealt, with la 11 Haw 233, as
follows: t'In some cases, a planta-
tion may havo .apparently Just ' taken
a fresh start or entered upon a 'new
lease of . life,! as it were, Ihrough the
acquisition' h. of additional e lands or
water supply" or a change In its vari-
ety of ;'canev or a more extensive use
of .fertilizers, or for some other rea-
son. In .such, a case the : net . profits
of the past would .not. be of the same
weight as they would ; be. m other
cases." This; plantation - was ,valued
on ; January e.Ust, ' l?07fc Cat; '52,000.000
with y an intimations that fits might
well e havo ;.boeix regarded' as be-- r

ing j worth Imore than that sum. In
re Assessment of AValluku Sugar Co
18 Ilaw, ;4 22. ; Since" then the' company
has aoubled its jontputand Us capital
Etoclc and trebled its profits, (and its
stock, has "been --sold upon the 'xnarket
at ;more : thah slxtey per centii above
par.: In.Vlewof juiese circumstances
it would bo-rathe- r, strange if the prpp-- ;
crtyi was : note;wortn aouoier ivnati it

Grane-Nu- ts : served direct from thelv.as at that date.'The. future outlook

Uon'iyldl in TS23 hi
la-lS3- 7. lilt ton-vc--

a Ita ji:::
cere cunrT tL;:o jeers r.; j 1

tlx tc-3- .4 i::-- c ttcrx It tzi "cz ::i
apcaia tsw Icari- cf lire,--- la-1-1-

e company doubled Its capital slock.
Its plantation Is Ia a pcf Itlca to p'.st
cut, between i$rooo and 17.0CQ tons of
tusar. annually, land' since 1SC3 its
averar? yield per acre has exceed ei
serta .tons. T It owns a larso "area or
land la fee, but a Email fraction el Its
cano land bcins tell uriier lease, it
Isca IrrltcJ plantation cal has its 1

cwa, water supply. ; The p!as!atiua Is f

well situated, ia sood pbytrcal ccnii-tlc- n

aril has good prerpecta cf cala-talnln- s

Us out-pu- t, tr.8 crtla:ited ylel 1

for 1912 beins 17.CC3 teas. CczsIJcrci
cn the barl3 cf cr?;taII:iJ;a ct"pr

ts such a plantation, acccriri to ti"
Irula "laid 'down in 11 Haw; 211, ttz-:l- l

l-- .'subjected to a'mto cf 12 cr ill'-pe-

cent. - Tha court there said, -- It
sctcsa to U3 that a t-- zar plar.tatl:
ender favorable ccniltlae,' cs, f je c:
ample, one that ov.-z-s Its lanl la fee,
tas for a period cf years ra'JL tr, 12
or lift per ccau an 1 n-- a i . ,:zcs i :

.ualntalned ; ia "a ; sta'to of eZIcicucy j

and ? has every prospect for trla es
well ia"the'-futur- e ;E3" It tzi.Cor.-- s lr. '

past would ; re"crc!!y to x.z'.l- - j

ere 1 to be wcrth par. And la r. Jr :
values cr trie p,tat!:r.3 :.7;t!.'

v.cre jthca uner ce" :lerat':n.r
refcrenco wa3 maaa te the ; . .

dl.vif:n:sf r:!d ' to tho . l'.:
durinj a cumber, of years. ; r"
court' Cera said a3 b a' ph
i4s-..- . .1 - - . . j 3 ........ .

future "as It h"3 t!:-- e ia tl : -

cerditioa hnd sltuat: .a cf h' : ; :..

hnt would have It, r ? r rr: " t j
cf.pahlj u:. .i.ral I :
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liheral ratC3 autheilsid.'
luku's, last year's Vivil cf-C't- :

assured indefinitely wc-l- d
absurd,.-c- course, think
irT the pr:;-rt- y c!y
Cellars, ."het erect iat::

-

.

. J V.

3 u

i

cicui-tc- d until

th

to .'. 1

. L ....

c. a

n th:
It '

1

a .cer r ' a ( I

I cf a '3 3
- - r,

to i a; 3

for le- -
. 3 t'

fer r ye
p st. It ij ti t.-.- s t
in an c! ' .

cf
are If

-.--

J

was it
to cf r :

at fe :r : "'

v., . tl.3
1 3 cf r pre :.i i th: .

i - n
tho

evo ce- -

t:
1

Leen accomplished and its nature as-

certained. In; the. meantime at lee :t
the carefully considered rules . laid
down by this court la 1837 should be
adhered to. .
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Aa to Future Prcfits." ';:';.
It Is true, as held In 11 Haw. "237,

that, assessments should not ,bo
changed from year to year '.light
reasons,-bu- t under .our Eystcn of ; tax-
ation,, property.' is valued . pach year
and assessments may be t and should
be - increased or - decreased to ; meet
changes in ; conditions which 'materi-
ally affect values. If, a3 it is con-
tended it will happen,, the cost, of pro-
duction of .

sugar will continue .to . ,1a-creas- e,

market ' prices decline, - and
profits shrink; good reason will doubt-
less " be; furnished for reducing the
assessment' on sugar ' properties In
future, years. i :r... - . '.'". -'...

'The average' annual yield of the
Walluku' plantatloftlf or ,the past three
years .was 16,964 .tons, 'and' .the esti-
mated yield 'for : the' present "year- was
placed' by .the manager atH7,O0Q tons.
Its netjprofits for the.Jast three yeari
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Prauheu ia its cn3 cr to th , .v.:
mtnt ia thi V.h'i'-k- n c- - cr : ".! ',
to cne anl tho ether la c.:eh c... . It
Is truo that as t: 3 Ce - uu fo:.:; -- y

did not appeal from th - yah: '.'-- a .hi-

ed by the tax app al curt this court
cannot reduce tho r ent. C :t
the Paauhaa Company returned it.3

property at $1,4111. h),.' and c en if it
should be conceded that that company
13 over assessed at Jl,"r 7 : ) it wcu! '

not prove that V.'ailuhu v. cuid 1

over valued at the sum cf T '
There is ''nothing ,ia the record t:, .t
will warrant the inference that tho
property could have been pure'.- - !

on "tho first of January let at lees
than that figure, or at the rate 'of
1 1333 , pcrr sharo;. of. stock. Tho
statute that , property slmil
be assessed at Its full cash value.
Discrimination; between different tax- -

averaged $536,158.' The - dividends I payers,' unless based.on read .differ
paid to its stockholders during the' enccs ia circumstances. Is even more

nacket ' with . milk (hot or rcold) : or was i no darker ' on January 1, ? 1912, ' three rears averaged v.annually 'Lthe objectionable than general exe
fruits makes a delicious -- dish. - :?v vthan?januarr--V $517.500. e The; capitalizatlorr taxation. 11 Haw. 212. the c;
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t '$f'll'U not too early NO Witb look over the 'awd
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